A growing prevalence of individuals with narcissistic personality tendencies has fueled a resurgence of research examining the influence of narcissism. This study investigates the relationship between narcissistic personality tendencies in CEOs of Fortune 500 companies and accounting. Accounting measures such as Earnings-Per-Share are argued to facilitate or enable narcissistic behaviors and garner the attention and applause that narcissists crave. Through examining a panel-dataset of firms from 1992 through 2009, I find a positive relationship between CEO narcissism and Earnings-Per-Share. The findings support the importance of considering how personality characteristics such as narcissism may impact accounting related policies and decisions. 
INTRODUCTION
Narcissism as personality characteristic has received a resurgence of attention from researchers largely in personality and social psychology, but also in education, organizational studies, and strategy (Brown 1997; Campbell et al. 2000; Wallace and Baumeister 2002; Campbell et al. 2004; Young and Pinsky 2006; Chatterjee and Hambrick 2007; Bergman et al. 2010; Westerman et al. 2011) . While studies examining narcissism are being done in management related literature, little to no work has been in the accounting literature.
Accounting researchers have examined other personality characteristics and accounting.
A major portion of this work has been an examination of what types of personalities are in accounting, and to a lesser extent how certain personality characteristics may impact accounting processes and decisions (Laribee 1994; Davidson and Etherington 1995; Wolk and Nikolai 1997; Oswick and Barber 1998; Wheeler 2001; Kovar et al. 2003; Briggs et al. 2007; Bryant et al. 2009; Swain and Olsen 2011) . With a growing prevalence of individuals with narcissistic personality tendencies in today's era, studying how narcissism impacts accounting related issues is a natural continuance of the literature stream addressing personality constructs and accounting (Twenge and Campbell 2009 ).
Personality traits and tendencies impact how people interact with the world, gather and process information, and ultimately form judgments and come to decisions (Jung 1921) .
Narcissism is no exception to this. Narcissistic personality tendencies influence a person's desired interactions and response from others. They can bias cognitive processing to suit a person's self-view. Further, decisions can be motivated to serve the needs of the person with narcissistic personality tendencies.
Accounting is world of numerous policies and decisions. Top-level executives, such as the Chief Executive Officer (CEO), are closely involved in making accounting-related decisions.
Do narcissistic personality tendencies of the CEO influence and motivate accounting decisions?
My research investigates this relationship between CEO narcissism and accounting by examining how CEO narcissism in Fortune 500 companies in a panel-dataset from 1992 to 2009 is related to their annual earnings-per-share (EPS). EPS is examined for several reasons: (1) the emphasis placed upon it by shareholders makes it perhaps the most focused on accounting number, (2) the publicity of it in the business media makes it perhaps the most visible accounting number, (3) the frequency of EPS announcements-quarterly and annually announced, (4) the nature of its calculations lend it to be potentially managed or strongly impacted by accounting estimates, policies, and decisions, and (5) the performance reflection of EPS on the CEO. I argue that these five reasons make EPS a potential avenue through which narcissistic CEOs can receive needed praise and affirmation to support their inflated sense of self-importance. I capture narcissistic personality tendencies by measuring the prominence of the CEO's photograph in the annual report (Chatterjee and Hambrick 2007) . I include various controls for characteristics of the CEO, the company's size, performance, resource-availability, and industry.
Drawing on psychological and accounting literature, I expect that there will be a positive relationship between CEO narcissism and EPS. Narcissists are people with a grandiose sense of self-importance. They have a strong desire for recognition, affirmation, and praise (Resick et al. 2009 ). Additionally, narcissists are zealous in pursuing self-enhancement opportunities (Campbell et al. 2000; Wallace and Baumeister 2002) . As mentioned above, the characteristics of the EPS measure make it a potentially fitting avenue for recurring self-enhancement opportunities for narcissistic CEOs. Additionally, to support their inflated sense of selfimportance and garner needed recognition, narcissistic CEOs may be motivated to make accounting-related decisions that improve the financial appearance of their companies and thereby improve the appearance of the CEOs themselves (Anderson and Tirrell 2004; Amernic and Craig 2010) . Indeed, experimental results suggest that managers with greater narcissistic personality tendencies are more likely to inflate reported earnings when there are positive social status implications such as praise, acclaim, and affirmation (Hobson and Resutek 2008) . The public nature of reported accounting numbers such as EPS along with the vagaries and estimates associated with its calculation can facilitate opportunities for affirmation and applause that the people with narcissistic personality tendencies need and desire. Thus, I expect that EPS will be positively associated with the level of CEO narcissism.
My prediction is supported in a panel-regression that includes 283 CEOs in 235 unique firms with a total of 1,118 firm-years. The results support that there is a positive relationship between CEO narcissism and EPS. This suggests that accounting may facilitate or enable, through publicly reported accounting performance measures like EPS, the praise and attention that CEOs with narcissistic personality tendencies crave. The findings provide suggestive evidence of a need for additional consideration of how personality characteristics can impact accounting related issues. This paper contributes to the literature by providing initial empirical evidence about how narcissistic personality tendencies of CEOs are related to accounting measures such as EPS. As of 2011, there have been no published empirical papers to address this topic. The positive relationship between CEO narcissism and EPS documented in this paper illustrates the important role that personality characteristics may play in accounting policies and decisions. This research may be important to shareholders as narcissism can be "an important liability in jobs [such as a CEO] where a realistic conception of one's talents and abilities are critical" (Judge et al. 2006, pg. 772) . The liability arises because narcissism can impact an individual's cooperation, trust, risk-taking, motivations, decision-making, and long-term performance (Campbell et al. 2004 , Judge et al. 2006 . While this study makes its contribution by providing initial evidence as to the nature of the relationship between CEO narcissism and accounting earnings, concurrent research is beginning to explore the impact of personality traits like narcissism on the potential for financial misreporting (Hobson and Resutek 2008; Schrand and Zechman 2011) . Thus, for shareholders and even regulators, the influences of narcissism on a CEO's decisions, behaviors, and motivations may be an important consideration.
The remainder of paper is organized as follows: (1) A review of prior literature and hypothesis development, (2) Methodology and study design, (3) Analysis and Results, and (4) Discussion and Conclusion.
RELATED LITERATURE

Narcissism
The term "narcissism" has its etymological roots in mythology. In the Roman poet Ovid's Metamorphoses (Book III), we read the story of the nymph Echo and Narcissus. Many nymphs, including Echo, made advances towards the young boy named Narcissus. However, this was in vain as Narcissus rejected them all because he was so consumed with his own desires. Out of disdain, one of the nymphs prayed to the Gods that Narcissus might love in vain, to love with no return of affection. Her prayer was answered when Narcissus saw his image reflected in the clear water of a fountain. Importantly, Narcissus did not recognize his own image; he was not selfaware. He did, however, become smitten by the image that would dissolve whenever he tried to reach the water and embrace the image. Consumed by his unfilled desires, Narcissus languished away and died (Ovid; Bulfinch 1855) . It is to this story of the boy who was not self-aware and was afflicted with a disconnection with himself that we owe the term narcissism (Pinsky and
Young 2009).
Narcissism, as a psychological concept, gained part of its prominence from the writings of Sigmund Freud (Freud 1914 (Freud /1957 . While Freud's writings centered on narcissism as a clinical concept, narcissism is also studied as subclinical concept. The study of narcissism at the subclinical level, as a social psychology personality construct, was greatly enhanced by the development of the Narcissistic Personality Inventory (Raskin and Hall 1979) . The present study is focused on the personality variable of narcissism as opposed to the less common but more extreme clinical disorder of narcissistic personality disorder.
The subclinical, personality construct of narcissism is a unitary personality construct with multiple dimensions (Emmons 1987; Raskin and Terry 1988; Foster and Campbell 2007) . This form of narcissism is combination of personality traits such as a grandiose sense of selfimportance and uniqueness, authority, entitlement, self-absorption, self-admiration, superiority, arrogance, exhibitionism, exploitativeness, self-sufficiency, and vanity (Emmons 1987; APA 2000; Resick et al. 2009 ). These traits can and should exist at healthy levels; however, unhealthy levels can lead to problems in a person's personal, social, and work life. For example, people with a high-level of narcissism have a need to feel superior to others. They are even characterized as thinking they are more intelligent and physically attractive than they actually are (Gabriel, Critelli, and Ee 1994) . Such a need to feel superior to others, and actually having inflated views of personal attributes, can understandably lead to conflicts with employers, in social relationships, and more generally with common social graces.
One of the telltale signs of narcissism is the strong need for constant attention and admiration. Importantly, the need, desire, or craving for admiration is a continuous, chronic goal of the narcissist. Narcissists need adoration and esteem to support their inflated sense of selfworth. As such, people with high levels of narcissism are "masters at creating ways of getting what they do need to exist: positive feedback and stroking from others" (Pinsky and Young 2009, pg. 100). Narcissists seek out situations of prominence and recognition to reaffirm their self-importance. They become preoccupied with having their self-view confirmed or reinforced.
Narcissism is, by itself, neither good nor bad. Narcissistic behavior is manifested by all humans and is to some extent essential for human functioning. However, problems of unstable personality arise from having too little and too much, as is true with many managerial behaviors such as detail orientedness, task-or people-orientedness, participativeness, initiative, sensitivity, rigidness, ambition, or compassion (Kaplan and Kaiser 2003; Craig and Amernic 2011) . Kets de Vries (1994) insightfully notes that "it is the danger of excess, particularly in the case of leaders, which gives narcissism its often derogatory connotations" (pg. 84). These negative connotations include narcissism being labeled as the "dark side of executive personality" (Resick et al. 2009 ).
Such a label is quite appropriately placed due to behavioral tendencies of boastfulness, arrogance, hostility toward criticism, and excessive self-admiration; however, the dimensions of narcissism do include positive and healthy characteristics that contribute to, and may even be critical components of, effective leadership (Hogan and Kaiser 2005) . This study does not attempt to make normative statements about whether CEO narcissism is good or bad. Instead, the purpose is to examine the association of CEO narcissism and accounting and provide evidence that will allow future studies to explore mechanisms at play that may have positive or negative aspects.
Narcissism and Overconfidence
It may be important at this point of the paper to provide some discussion on the distinction between the concept of narcissism and other related concepts, in particular the concept of overconfidence due to its increasing popularity in research. These two concepts are related, yet have very distinct meanings. Clarifying the distinctions between these two concepts will help to further focus in on the particularities of the concept of interest, narcissism, and to distinguish this research stream from the overconfidence literature stream.
Executive overconfidence is growing literature stream. Studies, mostly from the finance and strategy literature, have examined the relationship of CEO overconfidence and decisions related to corporate investment policies, acquisitions, CEO selection, corporate governance, and innovation (Malmendier and Tate 2005; Brown and Sarma 2007; Goel and Thakor 2008; Malmendier and Tate 2008; Galasso and Simcoe 2011) . While some of these studies do relate to accounting, studies of overconfidence and accounting are just now coming forth. For example, a current study by Schrand and Zechman (2011) looks into whether certain personality tendencies of CEOs are associated with higher probabilities of engaging in earnings management. They explore why firms overstate earnings by looking at how a bias towards optimism is related to an overconfidence trait manifested by executives. They provide evidence as to how financial misreporting may begin with unintentional errors due to the optimism bias common in overconfident executives, and then grow into larger intentional earnings management. Their overall findings highlight that certain personality tendencies can have great impact on accounting related behaviors and decisions.
A major distinguishing feature between narcissism and overconfidence is the narcissist's exhibitionistic need for constant attention and admiration. Narcissists have an inflated self-view that they work hard to maintain and enhance. They have a need to feel important and recognized by others. Campbell et al. (2004) relate that "one can think of narcissists as individuals for whom enhancing the positivity of the self (specifically, to achieve status and esteem) is overwhelmingly important. Much of their psychological and social lives is directed toward this goal" (pg. 298).
Overconfidence, on the other hand, is when a person places an inflated subjective probability on the occurrence of a particular outcome. Because narcissists are likely to have inflated estimates of their abilities, they are likely to have heightened overconfidence. In study 1 of Campbell et al.'s (2004) article exploring the relationship between narcissism and overconfidence, they find that narcissism was a significant predictor of overconfidence in a laboratory setting with a positive correlation of 0.28 1 . Their study shows that while related, narcissism is distinct from overconfidence with one of the key distinguishing features being that narcissists have strong need for attention, a need for praise and recognition that is not necessarily characteristic of overconfident individuals. The difference between these two concepts is important not only for theoretical reasons, but also for practical reasons in choosing appropriate ways to measure the construct of interest.
Narcissism and Accounting-Hypothesis Development
Few empirical studies of CEO narcissism exist, let alone studies examining CEO narcissism and accounting. In fact, Amernic and Craig (2010) note that as of 2010 there have been no published studies focusing on the association between narcissism and accounting. The most often referenced empirical study of CEO narcissism is Chatterjee and Hambrick's 2007 study published in Administrative Science Quarterly (ASQ). They examined firms in the computer software and hardware industries and found that narcissistic CEOs favor bold strategic actions such as the number and size of acquisitions that attract attention to the CEO and his/her company. Another study has examined CEO narcissism in the context of the language used in the company's annual report (Craig and Amernic 2011) . Included in this study of CEOs' letters to shareholders is an examination of Enron's year 2000 letter to shareholders which proclaimed Enron to be "laser-focused on earnings per share." The authors discuss how earnings-per-share can be manipulated due to the "vagaries of profit calculation on which its numerator relies," and that Enron's declaration of being laser-focused is "rife with overtones of individual and corporate narcissism" (pg. 8). Due to the subjectivity, estimates, judgments, and ambiguities that are part of financial accounting, there is arguably considerable potential for the language and apparatuses of financial accounting to be a facilitator or enabler of extreme narcissistic behaviors (Amernic and Craig 2010) . For example, in order to support their ego and self-esteem, narcissistic CEOs may be motivated to make decisions about accounting policy that improve the financial appearance of their companies and by extension the appearance of the CEOs themselves (Anderson and Tirrell 2004) . In fact, Hobson and Resutek (2008) Narcissists need affirmation of their inflated sense of self-importance. They need positive feedback, praise, and recognition. Accounting reports, particularly earnings, can serve as vehicle to accomplish this. Hence, Amernic and Craig (2010) succinctly point out that the "sub-set of GAAP that have been chosen for use in the financial reporting of a company, and which can produce unflattering self-images, can be tailored easily to reflect a picture of financial performance that is more flattering and ego-satisfying for a CEO" (pg. 86).
Published profit results given as single figures such as EPS, which are reported quarterly and annually, seem to be a possible means for narcissistic CEOs to satisfy their need for affirmation and frequent applause (Amernic and Craig 2010, 85) . The very public nature of the reported accounting numbers creates a self-enhancement opportunity to fuel the narcissist's need for affirmation and adulation from others (Wallace and Baumeister 2002) . A firm's performance reflects on the CEO, and for the narcissistic CEO, it can be a very personal reflection.
Accounting language and measures such as EPS have the capacity to facilitate ego-boosting behavior-the better the reported earnings are, the better the CEO looks and any accompanying credit, praise, attention, and applause about the reported earnings and the company serve to support the narcissistic CEO's grandiose sense of self-importance and deep desire for admiration. From this line of reasoning, I hypothesize that due to the narcissist's need for admiration and the potential for EPS to facilitate and garner personal admiration and attention to the narcissistic CEO, EPS will have a positive relationship with CEO narcissism. 
Variables and Model
Dependent Variable
The goal of this study is to examine the association between CEO narcissism and accounting. Earnings-per-share (EPS) is perhaps the most visible and focused on accounting number. Further, as discussed above, there are theoretical arguments that the nature of how EPS is calculated lends it to be a facilitator and an affirming mechanism of narcissistic behavior. As such, I chose to use EPS as the dependent variable. Earnings-per-share is measured in the focal year (t + n) where n > 2. To be clear on the research design, the year the CEO takes office is designated as time t. The narcissism measure is captured as an average of years 2 and year 3 (time t+1 and t+2). Year four (t+3) of the CEO's tenure and extending throughout the CEO's tenure are then the focal years wherein EPS is measured. Control variables are measured at various times as will be outlined below.
Narcissism Measure
Narcissism as a personality trait is commonly measured using the Narcissistic Personality
Inventory (Raskin and Terry 1988) . This is a 40-item, forced choice, self-reported measure of narcissism. Understandably, CEOs of major public companies are not apt to filling out such surveys. This gives rise to the use in prior literature of unobtrusive measures to capture narcissistic tendencies in CEOs. Unobtrusive measures can be a workable and credible alternative to self-reported measures (Webb and Weick 1979) . Further, a guiding principle of using unobtrusive measures is to not "discard what at first sight may seem trivial or ordinary" (Chatterjee and Hambrick 2007, 362) . The prominence of the CEO's photograph in the company's annual report has been used as an unobtrusive measure in prior literature to capture narcissistic tendencies (Chatterjee and Hambrick 2007; Schrand and Zechman 2011) .
Annual reports include not only the company's financial statements and notes, but also highlights about the company and letters from company leaders. The CEO letter to shareholders is personally signed by the CEO and provides "a personal accountability narrative of corporate CEOs" (Craig and Amernic 2011) . Along with the CEO letter, a photograph of the CEO or company leaders is often included in the annual report. Together the CEO letter and CEO photograph provide evidence of how the CEOs portray themselves and their company to the public. These portrayals give evidence of who the CEOs are and what personality tendencies they may have, such as narcissistic personality tendencies.
As discussed above, narcissists are people with an inflated self-concept, a grandiose sense of self-importance who have a strong desire for recognition and affirmation (Resick et al. 2009 (Resick et al. , 1367 . They are zealous in seeking out opportunities for personal glory (Campbell et al. 2000; Wallace and Baumeister 2002) . While the CEO photograph could be considered a standard feature of an annual report, not all companies include a CEO photograph and when one is included, the prominence varies. I consider the prominence of a CEOs photograph to be an appropriate unobtrusive measure for narcissistic personality tendencies because CEOs with greater narcissistic tendencies seek out recognition and admiration to support their inflated selfconcept. A more prominent photograph in the annual report would seem to draw attention and fuel the acclaim the narcissistic CEO desires.
After examining almost 700 annual reports, I formed categories as to the apparent distinctions of how prominent the CEO's photograph is. This resulted in specifying five different categories to capture the degree to which the CEO's photograph is prominent in the annual report. I rated the prominence of the CEOs photograph in the annual report as follows:
(1) No photograph of the CEO (2) The CEO was photographed with other executives (3) CEO's photograph was of him or her alone and occupied less than half the page (4) CEO's photograph was of him or her alone and occupied more than half of the page with text taking up some space on the page (5) CEO's photograph was of him or her alone and occupied the whole page I then constructed a summary measure of CEO narcissism by averaging the photograph scores for years two (t+1) and three (t+2) of the CEOs' tenure. This classification of the prominence of CEOs' photographs in annual reports is similar, but not identical to that used by Chatterjee and Hambrick (2007) . The difference being that the scale used in this study gives added weight to CEO photographs that take up an entire page in the annual report. After comparing hundreds of reports, it seemed apparent that this extent of prominence merited its own category.
Control Variables
I include several control variables to take into account other confounding factors. To control for overall trends, I include the control variable TenureStart t for the year in which the CEO took office. To control for other CEO characteristics, I include control variables for the CEO's age (CEOage t+n-1 ), the CEO's time in office, (CEOtenure t+n-1 ), whether the CEO is also the chairman of the board (CEOchair t+n-1 ), and whether the CEO is a male or female (Genderwith males being coded as a 1). As a control for the entry conditions when the CEO took office, I
include controls for earnings and firm performance in the year prior to the CEO taking office (EPS t-1 and ROA t-1 , respectively). To control for the prior-year earnings and firm performance, I
include controls for EPS t+n-1 and ROA t+n-1 . I also include controls for immediate resource availability measured as the firm's current ratio (CR t+n-1 ) as well as a control for firm size measured as the natural logarithm of revenues (LnRevenues t+n-1 ) 4 . As a control for current year performance, I include the focal year's return-on-assets (ROA t+n ). Finally, I include industry dummies using the first two-digits of the North American Industry Classification System (NAICS). Exhibit 1 provides the list of the industries as well as the number of firm classified in each category.
Insert Exhibit 1 Here
Finally, as an endogeneity control for the possibility that CEOs with narcissistic personality tendencies are drawn to certain situations, I follow Chatterjee and Hambrick's (2007) approach and regress the CEO narcissism measure against a set of antecedent and contemporaneous variables. The antecedent variables included ROA , EPS, firm revenues, and calendar year as measured in time t-1. The contemporaneous variables measured at time t+1 included whether the CEO was also the chairman of the board, the CEO's age, and ROA change between t and t+1 as a control for early performance. Of these variables, only CEOchair, firm revenues, and calendar year were significant. All of these were positively related. I use the regression coefficients from these three significant variables to calculate each CEO's predicted narcissism measure. I include the predicted value as a control variable in the analysis.
Model
The model is estimated using panel-data regression in Stata 11.2 with robust-standard errors clustered by CEO (White 1980 ). The estimated model is as follows:
EPS t+n = β 0 + β 1 CEOnarcissism + β 2 CEOage t+n-1 + β 3 CEOchair t+n-1 + β 4 CEOtenure t+n-1 + β 5 TenureStart t + β 6 Gender + β 7 EndogeneityControl + β 8 EPS t-1 + β 9 ROA t-1 + β 10 CR t+n-1 + β 11 ROA t+n-1 + β 12 LnRevenues t+n-1 + β 13 EPS t+n-1 + β 14 ROA t+n + β 15 -β 28 Industry Dummies + ε
ANALYSIS AND RESULTS
Descriptive statistics about variable means and standard deviations are presented in The coefficient on the prior year's ROA is negative whereas the coefficient on concurrent year ROA, which is also statistically significant, is positive (40.086, p = 0.000). I find no statistical significance for ROA and EPS in the year prior to the CEO taking office. These were included to control for the entry conditions of the CEO. Further, I do not find statistical significance for the size control variable, LnRevenues t+n-1 . I do find that several of the industry dummies have statistical significance highlighting how EPS varies across industries.
These results provide support that CEO narcissism is positively associated with EPS.
Performance measures such as ROA understandably seem to have the largest impact on EPS.
This seems reasonable and reflects a high correlation between ROA and EPS as accounting performance metrics. Despite controlling for these and other variables, I still find significant results for CEO narcissism which indicate that personality tendencies and characteristics of the CEO are related to the company's earnings.
5 Industry 15 dummy-variables is omitted because of collinearity in the industry dummies.
DISCUSSION AND CONCLUSION
The findings from this study support the hypothesized positive association between earnings-per-share and CEO narcissism as measured by the prominence of the CEO's photograph in the company's annual report. Narcissists need positive feedback and attention.
They crave opportunities that affirm their inflated sense of self-importance. The quarterly and annual releases of accounting information create a consistent opportunity for positive recognition about a company's performance which reflects on the value of the CEO. The results of this study suggest that narcissistic CEOs can receive praise and adulation from accounting information that is presented in a public way. Establishing the relationship between reported accounting measures such as earnings-per-share and levels of CEO narcissism is a first step which will allow future studies to examine other psychological mechanisms, decision-making processes, and accounting mechanics at play and may even allow for deeper and qualitatively richer statements about the positive and negative effects of CEO narcissism on accounting.
On one hand, there may be something about individuals with narcissistic personality tendencies that helps them excel in executive leadership positions. More narcissistic CEOs in the sample used in this study may have more positive EPS because their personality traits help them and by extension their companies to perform better. This study's findings are consistent with this positive view of the effect of narcissism on reported accounting numbers. On the other hand, the positive relationship between CEO narcissism and earnings-per-share may be explained by negative accounting reporting behaviors. The prior literature that motivates this paper suggests that nature and vagaries of financial accounting rules and practices enable or facilitate extreme narcissistic behavior through GAAP related accounting policy decisions as well as earnings management that can create a picture of financial performance that supports the narcissist's need for admiration, praise, and sense of importance (Anderson and Tirrell 2004; Amernic and Craig 2010) . This study's findings are also consistent with this line of reasoning and provide evidence of a rosier picture of financial performance being associated with more narcissistic CEOs.
Which of these views is right? Are there qualities associated with a more narcissistic personality that lead to better performance by CEOs? Or, do more narcissistic CEOs take advantage of the vagaries in financial accounting to manipulate reporting earnings? It may be that both are happening. Future research can explore these avenues to better understand the impact of CEO narcissism on accounting policies and decisions. Studies such as Schrand and Zechman (2011) , who provide some support for a higher probability of earnings management taking place given certain CEO personality tendencies, are an example of future research directions.
Limitations
The findings from this study are correlational which limits any causal inferences being made about the relationship between CEO narcissism and EPS. This study examines only
Fortune 500 firms. As such, the findings of this study may not generalize to smaller firms and private firms. Additionally, I use an unobtrusive measure of narcissism. As discussed above, I
consider this unobtrusive measure to be reasonable; however, I recognize that is limited in its ability to capture narcissism as well as a psychological survey instrument such as the Narcissistic Personality Inventory (NPI) would be able to do (Raskin and Terry 1988) .
Exhibit 1
Classification of firms into two-digit NAICS categories: 
